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NOTICE OF REVISION: Unadjusted and adjusted monthly manufacturing estimates have been revised from January 1992 — April 2002.
See: http://www.census.gov/m3p for additional information.

Sales. The Census Bureau of the Department of Commerce announced today that the combined value of distributive
trade sales and manufacturers’ shipments (excluding semiconductors) for May, adjusted for seasonal and trading-day
differences but not for price changes, were estimated at $819.7 billion, down 0.4 percent (+£0.2%) from April and were
down 0.7 percent (+0.6%) from May 2001.

Inventories. Manufacturers’ and trade inventories (excluding semiconductors) adjusted for seasonal variations but not

for price changes, were estimated at an end-of-month level of $1,116.3 billion, up 0.2 percent (+0.1%) from April but
were down 5.7 percent (+0.3%) from May 2001.

Inventories/Sales Ratio. The total business inventories/sales ratio based on seasonally adjusted data at the end of
May was 1.36. The May 2001 ratio was 1.43.

Total Business Inventories/Sales Ratios: 1993 to 2002

(Data adjusted for seasonal, holiday and trading-day differences but not for price changes)
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The Manufacturing and Trade Inventories and Sales Report for June is scheduled for release August 14, 2002 at 8:30 a.m.
Questions concerning this report may be addressed to: Nancy Piesto (301) 457-2706/2708 (Retail), Dan Sansbury (301) 457-4832
(Manufacturing), or Scott Scheleur (301) 457-2747/2764 (Wholesale). Electronic inquiries may be sent to: retail.trade@census.gov.

The wholesale and manufacturing data in this report also appear in the following monthly Census Bureau publications: Current
Industrial Reports (see M3 series for manufacturers data) and Current Business Reports (see BW series for merchant wholesalers).
Retail data are available on the Census website at http://www.census.gov/mrtswww/mrts.html. May data were released July 3 for
Manufacturers and July 10 for merchant wholesalers. The data are also available the day of issue on the Internet-
http://www.census.gov/bussales - and on Department of Commerce’s STAT-USA website; for information, call (202) 482-1986.




Table 1. Estimated Monthly Sales and Inventories for Manufacturers, Retailers, and Merchant Wholesalers

(In millions of dollars)

Ses Inventories? Inventories/Sales Ratios
May.2002| A 2002 | My, 2001 May. 2002 | Apr2002 | May. 2001 | May. 2002 | Ao 2002| My, 2001
(®) ) S] (©) ® ©
Adusiec?
TodbEES.......... 81900 82615 8554 1116314 1113864 1183677 136 135 143
Maubdues™ ... 3IBAS 3P| 3AAY 4823 430153 8623 13 133 140
RS 28287/ 2715322 263930 406651 40P513 M8 152 148 156
Madetwksshs . .. 2063 28131 27281 281437 281193 B4 124 123 133
Not Adusted
THhses............ A4y 819637 8694 1115019 11171374 1182724 130 136 138
Maubdues™. ... R 3987| A0 430671 431163 4711504 129 135 138
RS 283079 28850 278213 A0663d 40451 40630 143 151 148
Madetwkshs. .. 237668 23215 28174 286 28149 300581 117 122 126

See footnotes and notes at the end of Table 3.

(p) Preliminary.
(r) Revised.

(s) Adjusted data were revised due to concurrent seasonal adjustment. No revisions were made to Not Adjusted data.

Table 2. Percent Changes for Sales and Inventories —— Manufacturers, Retailers, and Merchant Wholesalers

Adjusted Not Adjusted
Sales Inventories Sales Inventories
May.02/| Apr.02/ | May.02/| May. 02/] Apr. 02/ | May. 02/| May. 02| Apr. 02/] My, 02/ | May. 02/ Apr. 02/| May. 02/
Apr.02 | Maro2 | May.01| Arce | Mar.02 | May.01| Apr.02| Mar.02] May. 01| Apr.G2| Mer.02| May.0L
TadhAes..ccceeeen] 041 17| O7| 02| 02| 57| 43| 09| 03| 02| 01| H7
Menedues . .. 02| 23| 32| 04)] 03| 86| 41| 39| 23| 01| 06| 87
Rebs ... 12| 12| 17| 10 03| -13| 57| 05| 21| 03| 04| 12
Madetwhoeshs.........] 02| 15| 02 01| 09| -72| 28| 17| 02| -10| 09| -73




Table 3. Estimated Monthly Retail Sales, Inventories, and Inventories/Sales Ratios, By Kind of Business
(In millions of dollars)

Soks nvenioriest PatertCrene Inventories/Sales
NACS Kind of Business InInventories Ratics
faee) My 202 | Ax2oe | va2ool | Mo | Amaoe | may2oon | veyor| Apor | M| v | Ao | Moo
(e (0] ) (2] (0] ) Apr.02] ManQ2 | May.OL
Adsed?
RedektH................oL 8281 2152l 26393] 40666l 4P5lg 411839 10 03 13| 12| 148 | 156
Tdednmneh&m@ ................ 198674 199530 16199 281159 28081 24/ 04 01 -13 | 142 | 140 | 147

15811 1565 My 24 KA XH15 19 0.7 45 | 16| 16| 171
X117, 2271 51 408 4094 240533 01| 01 08 | 157 | 155 | 1&

1435 14617 M4 B3I BB A 02 08 | 42| 23| 227 | 246
3799 3IB2XH B4y 6398] 638 6b/] 03| 01| 40| 18| 167 | 18

2899 26850 ZBA3 41-E8d 4451 410639 02 04 | -12| 143 | 151 | 148
737 18411 018 Ze| 268 ZR43ll 03| 02 | -12 | 138 ] 143 | 140

Jsses 75150 ‘Xl 1061 12/68y 1318 16 08 | -12| 10| 10| 168
15238 14061 Mory B4 HBBY 24418 11 11 48 | 168 | 180 | 174

1C 224 1C R 0752 97 LAYy LBy 204 -14| 15 09 | 1| 14| 136

484  37/%5 054 2 99 B/ 05| 07 | 04| 0P| 087 | 08L

48 | & AHgaEs DS ... 1433 1330 1By 21d 30 3BR 07| 06 | 43| 2u| 2| 20
4532 |Grednedatedes .. .....o...eoe B s H1d 6 673 438 01| 02| 40| @ | 16| 13
42| DptssedlEsddgs................ 1879 1758 186 B/1d B/3E 450 07 12| 82| 28] 219] 23

(p) Preliminary (r) Revised (s) Adjusted data were revised due to concurrent seasonal adjustment. No revisions were made to Not
Adjusted data.

1 Inventories are on a non-LIFO basis as of the end of the month.

2 Adjusted for seasonal variations and, in the case of sales, for trading-day differences and holiday variations. Concurrent seasonal
adjustment is being used to adjust all sales, shipment and inventory estimates. Concurrent seasonal adjustment uses all available
unadjusted estimates as input to the X-12-ARIMA program. The factors derived from the program are applied to the current and
previous month estimates and for retail and wholesale estimates a year ago as well. For retail sales, concurrent seasonal adjustment
is also used to adjust the advance estimates (published one month before the preliminary estimates) and the estimates one year
before the advance month. This explains the revision to retail estimates from a year ago.

3 Total business and manufacturers estimates exclude semiconductor manufacturers. The number of semiconductor manufacturers
choosing not to participate in the voluntary manufacturing monthly survey has risen to a level such that the Census Bureau can no
longer produce monthly estimates of semiconductor data.

4 Manufacturers sales refer to the value of shipments by manufacturers. The shipments data from individual manufacturers are
adjusted prior to tabulation for the number of trading days as well as for any variations in the length of the reporting period.

Note: U.S. and group totals include kinds of business not shown. The Manufacturing and Trade Inventory and Sales estimates are
based on data from three surveys: the Monthly Retail Trade Survey, the Monthly Wholesale Trade Survey, and the Manufacturers’
Shipments, Inventories, and Orders Survey. The sampling variability for retailers and merchant wholesalers can be used to construct a
90 percent confidence interval for the estimates. Over all possible samples, 90 percent of such intervals will cover the true estimate.
These intervals are given in parentheses for the estimates on the front page. If, for example, the estimate is up 0.8 percent and the
margin of sampling error is 1.2 percent, the 90 percent confidence interval is -0.4 percent to +2.0 percent. If the range contains O,
it is uncertain whether there was an increase or decrease. Measures of reliability for Retail and Wholesale sales and inventory levels
and changes are included in the detailed monthly press releases for those Industries. Manufacturers do not contribute to estimates of
sampling variability because the manufacturer’s mail panel is not a probability sample from a known frame and standard errors of the
industry estimates cannot be calculated. Estimates from all three surveys are also subject to nonsampling errors, which can arise in
any stage of the survey. Such errors include coverage error (failure to accurately represent all population units in the sample)
response errors, coding errors, and nonresponse. Although no direct measurement of these errors has been obtained, precautionary
steps were taken in all phases of the collection, processing, and tabulation of the data to minimize their influence.



